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JURISDICTIONAL STATEMENT 
The Jurisdictional Statement of plaintiff-appellant 
United Park City Mines Co. ("UPCM") is not disputed. 
ISSUES FOR REVIEW 
The issues on appeal as to UPCM's only two claims 
against defendant-appellee Alpine Meadows of Tahoe, Inc. 
("AMOT") for aiding and abetting are as follows: 
1. Whether the District Court did not abuse its 
discretion in refusing to permit further discovery under 
Rule 56(f) Utah Rules of Civil Procedure before granting AMOT's 
motion to dismiss or for summary judgment. 
2. Whether allegations in affidavits filed by UPCM 
in opposition to the motions for summary judgment were 
inadmissible as evidence. 
3. Whether UPCM failed to raise any genuine issue of 
material fact that would toll the four year statute of 
limitations, Utah Code Ann. § 78-12-25(3) (1953 as amended), 
applicable to the claim that AMOT aided and abetted alleged 
breaches of fiduciary duties by others in 1975. 
4. Whether UPCM failed to allege or establish 
sufficient participation by AMOT in certain alleged breaches of 
fiduciary duties by others in order to plead or prove a cause 
of action against AMOT for the tort of aiding and abetting. 
STANDARD OF REVIEW 
AMOT joins in the position set forth in the brief of 
defendant Greater Park City Co. ("GPCC") as to the applicable 
standards of review. In addition, UPCM's statement as to the 
standard of review applicable to the grant of Rule 12(b)(6) 
motions is not entirely accurate, in light of the requirements 
of Rule 9(b) that allegations of fraudulent type activity and 
mistake must' be pled with particularity. Williams v. State 
Farm Insurance Co., 656 P.2d 966, 972 (Utah 1982); Lochhead v. 
Alacano, 662 F. Supp. 230, 234 (D. Utah 1987). 
STATEMENT OF THE CASE 
AMOT joins in GPCC's response to UPCM's Statement of 
the Case, and adds the following supplemental information. 
As indicated in UPCM's brief, the only claims against 
AMOT in the Amended Complaint are the Third and Fourth Claims 
for aiding and abetting alleged breaches of fiduciary duties by 
others. The Amended Complaint does not allege that AMOT itself 
owed UPCM any fiduciary duties.-
The following is a summary of the Court's Findings and 
Conclusions (R. 7821) on UPCM's two aiding and abetting claims 
against AMOT: 
1. UPCM had adequate opportunity to conduct 
discovery on its claims against AMOT and the other defendants. 
(Finding No. 1.) 
1/ In its memorandum in opposition to the summary judgment 
motions (R. 4523) at p. Ill, footnote 5, and p. 143, 
footnote 18, UPCM tried to construct an argument that 
AMOT did owe fiduciary duties. The District Court 
rejected this argument [Findings of Fact and Conclusions 
of Law (R. 7821), Finding No. 21, Conclusion No. 4], and 
UPCM's brief does not pursue the issue on appeal. Also 
at page 63, footnote 25 of its appellate brief, UPCM 
states it is not appealing from dismissal of its 
recission remedy. (Findings No. 57, 58, Conclusion No. 
7.) Thus, the only remedy sought against AMOT is damages. 
2. These claims, arising in 1975, are barred by the 
four year statute of limitations in Utah Code Ann. 
§ 78-12-25(3) and there is no basis for UPCM's tolling theory. 
(Findings No. 9-20, Conclusions No. 2, 3.) 
3. The facts alleged by UPCM in the Amended 
Complaint and established during discovery showed that there 
was insufficient involvement by AMOT in the 1975 restructuring 
of GPCC to establish the tort of aiding and abetting under the 
analysis of Restatement (Second) of Torts § 876(b). (Findings 
No. 22-32, Conclusion No. 5.) In particular: 
(a) The 1975 transactions had been agreed upon 
in substance by the other parties to those transactions 
(including UPCM) before being proposed to AMOT. (Finding 
No. 23.) 
(b) These proposals had been presented to and 
rejected by other third party investors before they were 
accepted by AMOT. (Finding No. 24.) 
(c) Certain statements by Badami at an 
October 7, 1975 UPCM shareholder meeting were statements of 
opinion only. (Finding No. 25.) 
(d) These statements were not relied upon by 
UPCM shareholders since sufficient votes to approve the 
transactions were cast by proxy prior to the shareholder 
meeting. (Findings No. 25, 26.) 
(e) AMOT did not participate in the preparation 
or submission of the proxy materials sent to UPCM 
shareholders. (Finding No. 27.) 
(f) AMOT had no prior business relationship with 
any of the other parties to the 1975 agreements (including 
UPCM). (Finding No. 29.) 
(g) AMOT did not have superior knowledge. 
(Finding No. 30.) 
(h) AMOT had no knowledge of alleged wrongdoing 
by other parties to the 1975 agreements. (Finding No. 31.) 
STATEMENT OF FACTS 
AMOT joins in the Statement of Facts of co-defendant 
Greater Park City Company ("GPCC") as supplemented by the 
following: 
1. The Park City Ski Area began with a federal 
economic development grant to UPCM in 1963. By 1969, UPCM had 
suffered substantial net losses and had decided it needed new 
capital and management for the resort. [UPCM 1969 Annual 
Report, UPCM Exhibits (R. 5164) Vol. Ill; Ex. 1, at pages 4-6 
of President's Report.] The defendant Royal Street interests 
provided both new capital and new management in 1970. Royal 
Street and UPCM created a new corporation (GPCC) owned by them, 
with a financial participant to be designated later. 
Ultimately, Unionamerica (not a party to this litigation) was 
selected as the participant, and other investors (the 
Morgan/Fidelity defendants) became involved as well. All of 
these entities became stockholders in GPCC. The 1971 
Agreements between UPCM and GPCC, reflecting these financial 
and management changes, transferred to GPCC a total 
property package of land, water, and leased premises, and were 
approved by the UPCM shareholders. [UPCM July 14, 1970 Proxy 
Statement, ARCO Exhibits (R. 6897), Exhibit "A".] Because of 
this 1971 capital and management restructuring, the Park City 
Ski Area was able to continue operating. (Id.) 
2. The 1971 agreements leased the ski terrain to 
GPCC for a "forty-year term", i.e., an initial twenty-year term 
plus a twenty-year extension. [Amended Complaint, R. 2760, 
If If 25(b) and 57(a).] 
3. In 1974, the owners of GPCC, d/b/a the Park City 
Ski Area (including the plaintiff UPCM as a 39% owner) decided 
that once again new capital and new management would be 
necessary if the Park City Ski Area were to continue. [UPCM 
1974 Annual Report (Addendum No. 1 to GPCC Brief) at p. 4.] 
GPCC had lost $1,700,000 in the eight-month period ending 
December 31, 1974; $966,149 for the seven-month period from 
October 1, 1973 through April 30, 1974 and $2,146,108 in the 
previous twelve-month period. (Id.) Defaults in payments due 
from GPCC to UPCM under the 1971 Agreements particularly 
concerned UPCM because UPCM did not want "to take anything 
back" in 1975, as it had the right to do under the agreements• 
(Prell Deposition, R. 7921, p. 25.) 
4. In 1974, the GPCC shareholders retained a New 
York investment advisor, Salomon Brothers, which made various 
proposals for the restructuring of GPCC. [Exhibit 13 (R. 
7981-7983), to Deposition of Clark Wilson; UPCM Exhibits 
(R. 5164), Vol. V-A, Ex. 4, 5.] UPCM and the other GPCC 
shareholders did not adopt these proposals (Wells Deposition, 
R. 7973, p. 122). UPCM would not accept a write down of its 
investment and refused to invest any more money in the resort. 
(Prell Deposition, R. 7921, pp. 24, 34.) 
5. In 1974, UPCM was primarily interested in finding 
a new, financially-sound third party to bring the 1971 
Agreements current and continue the contract payments as 
originally planned. [Amended Complaint, R. 2760, 1f 1f 25(b), 
57(a), 58 and 60.] The total debt of GPCC was approximately 
$27 million, which included the following debts to GPCC 
stockholders: 
UPCM $4.6 million owed on the 1971 land 
and water purchase agreements 
Unionamerica $11.5 million in loans 
Defendants 
Morgan/Fidelity $6 million in loans 
[UPCM 1975 Annual Report, UPCM Exhibits (R. 5164) Vol. Ill, Ex. 
3, , at page 5.] In addition, in 1974 all of the stockholders 
in GPCC, including UPCM, joined in a loan to GPCC of Two 
Million Dollars to keep the company afloat. Ultimately, UPCM 
was the only GPCC stockholder that didn't forgive its portion 
of the loan (over $700,000) as part of the restructuring of 
GPCC. Id^ 
6. In the Fall of 1974 and Spring of 1975, UPCM and 
all of the current defendants, except AMOT, reached an 
understanding among themselves as to how they would do a "work 
out" and avoid the very real possibility of bankruptcy. 
(Amended Complaint, R. 2760, 1f 56 and 57; Prell Deposition, 
R. 7921, at p. 24.) This negotiated agreement among UPCM and 
all defendants, except AMOT, was ultimately reduced to 
writing. See, May 5, 1975 "Memorandum for Files Re: Greater 
Park City Company Proposed Recapitalization" ("Recapitalization 
Proposal"), attached to AMOT's summary judgment memorandum (R. 
4405-4448) and attached hereto as Addendum No. 1. This 
proposed work out required substantial outside investments by a 
third party which had not yet been selected. In order to 
attract investors, UPCM and all defendants except AMOT decided 
to add two twenty-year extensions to the original 1971 
forty-year ski area lease. (Recapitalization Proposal, p. 3.) 
7. The first investors that were approached were the 
Disney entertainment interests. (Amended Complaint, R. 2760, % 
60; Butler Deposition, R. 7954, p. 89). The president and 
chief operating officers of Disney arrived in Park City in 
February, 1975. They spent three days in Park City and met 
with representatives of UPCM and all defendants except AMOT to 
review financial documents and proposals for investment. 
(Robert Wells Deposition, R. 7946-7949, p. 279.) 
8. In March of 1975, after the Disney interests 
decided against investing in GPCC, UPCM and all defendants 
except AMOT turned to the owners and operators of both the Vail 
and Aspen ski areas. These experienced ski area operators were 
the favored group by at least one of the defendants, Morgan, 
because of prior successful investment by Morgan in those ski 
areas. (Amended Complaint, R. 2760, 1f 39.) The president and 
chief operating officers of Vail came to Park City in April and 
May of 1975. They met with representatives of the plaintiff 
UPCM and all defendants except AMOT and reviewed financial and 
other business documents. The Recapitalization Proposal was 
made to Vail and provided that Vail would acquire 100% of GPCC 
upon an immediate cash infusion of $675,000 and would be 
"obligated to pay the amounts due UPCM under the Purchase 
Agreement." The ski area leases would continue for forty years 
beyond the initial forty-year term on a graduated rental 
scale. Addendum No. 1. 
9. After a series of meetings and careful analysis, 
Vail decided not to invest in GPCC on the terms offered in the 
May 5, 1975 Recapitalization Proposal. (Prell Deposition, R. 
7921, p. 21.) Aspen also decided not to invest. Others in the 
ski industry who also were offered an opportunity to invest in 
GPCC were Snow Mass and Breckenridge, but both declined. 
(Prell Deposition, R. 7921, p. 110.) 
10. Although some overtures previously had been made 
to and rejected by AMOT (the owner and operator of a successful 
Lake Tahoe ski resort), it was only after Vail rejected the May 
5 Recapitalization Proposal that UPCM and the defendants 
seriously began negotiating with AMOT. (Prell Deposition, R. 
7921, p. 22; Butler Deposition, R. 7954, pp. 63, 74 and 89.) 
Nick Badami, AMOT's Chairman of the Board, was AMOT's chief 
negotiator. The representative selected by UPCM and the other 
shareholders in GPCC to negotiate with Mr. Badami, was Don 
Prell, the executive vice president of Unionamerica. (Prell 
Deposition, R. 7921, p. 10.) Mr. Prell called Mr. Badami in 
May and described the proposal which had been presented to, and 
rejected by the other potential investors. (Prell Deposition, 
R. 7921, p. 22.) AMOT expressed interest, and Mr. Badami flew 
to Park City on Mother's Day, 1975. (Badami Deposition, R. 
7940-7941, p. 28.) 
11. Sid Cornwall, a UPCM director and the former 
senior partner at the Salt Lake law firm of VanCott, Bagley, 
Cornwall and McCarthy, explained the terms that would be 
offered to AMOT and the impact on both GPCC and UPCM at the 
Annual Meeting of UPCM shareholders on May 27, 1975. Joseph 
Bernolfo, the father of current UPCM president David Bernolfo, 
was present at this meeting on behalf of the Bamberger 
stockholder interests and did not voice any opposition, (Clark 
Wilson Deposition, R. 7930-7932, p. 151.) Neither Mr. Badami 
nor any other representative of AMOT was present at this 
meeting. (Prell Deposition, R. 7921, Exhibit 4.) 
12. A Memorandum of Agreement dated June 23, 1975 
[UPCM Exhibits (R. 5164) Vol. V-B, Ex. 16 attached hereto as 
Addendum No. 2.] was quickly reached with AMOT because UPCM and 
all the defendants except AMOT had agreed upon the 
Recapitalization Proposal, before AMOT was offered the 
investment opportunity. The description of how this under-
standing was reached by UPCM and all defendants except AMOT is 
as follows: 
(a) Prell, the twenty-year veteran work out 
specialist for nonparty Unionamerica, testified in his 
deposition (R. 7921) as follows: 
(i) "Everybody wound up getting a fair 
deal." (p. 62.) 
(ii) There was no attempt to exclude anyone 
from the negotiations- In particular, there was no attempt to 
exclude UPCM. (p. 41.) 
(iii) The UPCM negotiators (Clark Wilson and 
Sid Cornwall) were "tough negotiators". (p. 30.) The 
negotiating skills of Cornwall and Wilson on behalf of the 
mining company were excellent: "I think everybody who was 
negotiating this were knowledgeable, skilled people." (p. 52.) 
(b) Butler, who in 1975 was Morgan's ski 
industry investment advisor, testified that the May 5, 1975 
Recapitalization Proposal presented to, and rejected by, Vail 
was "pretty damn similar" to that offered to, and ultimately 
accepted by AMOT in June, 1975. (Butler Deposition, R. 7954, 
at page 89.) Mr. Butler's recollection is that UPCM had "had 
it with skiing. They wanted to get their principal back. . . . 
They had zero interest in the future of the ski area, zero." 
(Butler Deposition, R. 7954, p. 108.) 
(c) Plaintiff UPCM's secretary-treasurer, Lamar 
Osika, who was not affiliated with UPCM stockholders ARCO or 
ASARCO, and who also owned stock in UPCM, testified in his 
deposition (R. 7944-45) that: 
(i) Sid Cornwall was both a director and 
the legal advisor for UPCM throughout the 1974-75 
negotiations. (pp. 18 and 21.) 
(ii) The 1975 restructuring was: "(U)nder 
the conditions at the time, and any information I had, I 
believe it was the best thing we could have done." (p. 28.) 
(iii) The 1975 restructuring was the result 
of "arm's length" bargaining. (p. 32.) 
(d) Volk, the Unionamerica officer ultimately 
responsible for making decisions on that company's behalf 
testified that, "the mining company [UPCM] was interested in 
maintaining the deal it had struck [in 1971]". (Volk 
deposition, R. 7953, at p. 20.) 
13. In the summer of 1975, because of the critical 
financial straits of the Park City Ski Area, and before the 
contracts required by the June 23, 1975 Memorandum of Agreement 
were executed, AMOT invested $675,000 to bring current the 
payroll and other immediately due trade accounts. [UPCM 
Exhibits (R. 5164) Vol. IV, Ex. 12.] Also during the Summer of 
1975, all of the contracts required by the June 23, 1975 
Memorandum of Agreement were circulated among all the parties 
and their counsel for revision. As counsel to UPCM, Sid 
Cornwall reviewed and revised the documents on its behalf. 
Id. As Prell put it in his deposition: "[Sid Cornwall] was 
really a stickler in terms of wanting to make sure everything 
was done exactly." (Prell Deposition, R. 7921, at p. 25.) Or, 
as Prell's supervisor put it, Sid Cornwall was a "very 
competent guy . . . [who] seemed to lead all the discussions 
and was the spokesman for the mining company." (Volk 
Deposition, R. 7953, p. 100.) 
14. The restructuring of GPCC by UPCM and the other 
GPCC shareholders was done during a severe economic recession 
caused by the first Arab oil embargo. Particularly hard hit 
were ski resort towns, and Park City was in severe economic 
distress. (Prell Deposition, R. 7921, p. 20.) 
15. The proposed restructuring of GPCC was considered 
at a UPCM shareholders meeting on October 7, 1975. The UPCM 
Board and Badami spoke in favor of the proposal, but also 
disclosed a letter from Jerome Gartner, attorney for a UPCM 
minority.shareholder. [UPCM Exhibits (R. 5164) Vol. IV, Ex. 
12.] Gartner (along with other shareholders who also wrote to 
the UPCM Board prior to the meeting) was highly critical of the 
proposals. Nonetheless, the 1975 agreements were 
overwhelmingly approved by the UPCM shareholders. Icl. In 
fact, sufficient votes to approve the transactions had been 
cast by proxy even before the shareholders meeting. Id, 
16. AMOT's total initial investment was $1,300,000 
for 80% of the GPCC stock. Later, AMOT purchased the other 20% 
from Unionamerica at the same price per share. (Badami 
Deposition, R. 7940-7941, p. 110; Stern Deposition, Exhibit 9, 
R. 7971-7972.) AMOT also agreed to guarantee GPCC bank loans 
in the amount of $450,000. [UPCM Exhibits (R. 5164) Vol. IV, 
Ex. 12.] 
SUMMARY OF ARGUMENT 
AMOT's arguments on this appeal are summarized as 
follows: 
1. AMOT primarily joins in the arguments of the 
other defendants that the District Court did not abuse its 
discretion in declining to permit further discovery. UPCM took 
the deposition of Mr. Badami, and none of the proposed 
deponents identified in the Rule 56(f) affidavit of UPCM's 
counsel were AMOT representatives. UPCM had adequate 
opportunity to obtain AMOT documents, but failed to do so, and 
failed to make the required showing of the necessity for these 
documents. 
2. AMOT also primarily joins in the arguments of the 
Royal Street defendants as to the inadmissibility of the UPCM 
affidavits filed in opposition to the motions for summary 
judgment. 
3. UPCM's aiding and abetting claims are barred by 
the four-year statute of limitations, as to which AMOT also 
joins in the arguments of its co-defendants on the tolling 
issue. As is the case with GPCC/ these arguments apply with 
even greater force to AMOT, since UPCM does not allege that 
AMOT owed UPCM the fiduciary duties that form the basis for 
application of the discovery rule. 
4. Neither the facts alleged in the Amended 
Complaint, nor the undisputed facts established in discovery, 
make out the elements of a claim against AMOT for aiding and 
abetting. 
(a) The Third and Fourth Claims simply lump AMOT 
together with the other defendants, in violation of Rule 9(b), 
Utah Rules of Civil Procedure, without specifying of what AMOT 
individually is accused. 
(b) AMOT was the only outside party to the 
proposal to restructure GPCC, which proposal had already been 
agreed upon by the other parties, including UPCM, and rejected 
by sophisticated third party investors, before being presented 
to AMOT. 
(c) UPCM's contention that AMOT had knowledge 
superior to UPCM concerning the proposal is directly 
contradicted by undisputed facts in the record. 
(d) The only act for which AMOT is sought to be 
held liable is a statement of opinion by Mr. Badami at the 
October 7, 1975 UPCM shareholders* meeting. The only specific 
fact Badami is alleged to have misrepresented had nothing to do 
with the proposal being considered by the UPCM shareholders. 
Moreover, sufficient shares to approve the transactions had 
already been voted by proxy prior to the meeting, based on 
proxy materials AMOT played no part in preparing. 
5. Contrary to UPCM's characterization of the 
District Court's rulings, the Court's dismissal of the two 
aiding and abetting claims against AMOT was not based on the 
Bangor Punta doctrine, and AMOT did not argue, and does not now 
argue, that Bangor Punta applies to those claims, 
ARGUMENT 
I. 
THE DISTRICT COURT DID NOT ABUSE ITS DIS-
CRETION IN DECLINING TO PERMIT ADDITIONAL 
DISCOVERY BEFORE RULING ON AMOT's MOTION 
TO DISMISS OR FOR SUMMARY JUDGMENT. 
AMOT joins in the arguments of the other defendants 
that the affidavit of UPCM's counsel (R. 4729-5163, Ex. 6) did 
not meet the requirements of Rule 56(f), and that the District 
Court acted within its discretion in deciding not to permit 
additional discovery. It would have been particularly futile 
for the Court to have permitted further discovery on the claims 
against AMOT. 
None of the potential deponents identified in 
counsel's affidavit has ever had any affiliation with AMOT. 
While counsel also indicated UPCM required additional AMOT 
documents, he failed to specify which documents, how they were 
relevant, or why they were not subpoenaed during the two and 
one-half year period preceding the stay of proceedings. See, 
Downtown Athletic Club v. Horman, 740 P.2d 275 (Utah App. 1987) 
denying a Rule 56(f) request on similar grounds. 
The year immediately preceding the stay supposedly was 
devoted to UPCM's investigation of AMOT, among others, and 
included the deposition of AMOT's Chairman, Nick Badami. 
Certainly if UPCM were genuinely interested in AMOT's 
documents, it would have obtained them at that time, or in 
November, 1987 when it spent three days at AMOT headquarters 
reviewing GPCC lift revenue records. UPCM's brief on this 
appeal does hot even address the need for further discovery 
from AMOT. 
UPCM's request for further discovery from AMOT was 
merely a smoke screen to hide the fact that there is no factual 
basis for the aiding and abetting claims against AMOT. 
II. 
UPCM'S INADMISSIBLE AFFIDAVITS WERE 
INSUFFICIENT TO CREATE GENUINE ISSUES 
OF MATERIAL FACT ON THE CLAIMS AGAINST AMOT. 
AMOT joins in the arguments of the Royal Street 
defendants and GPCC as to the inadmissibility of the UPCM 
affidavits and the resulting inability of these affidavits to 
create genuine issues of material fact. 
David Bernolfo's affidavit (R. 4729-5163, Ex. 1) is 
particularly defective. It sets forth nothing more than sheer 
speculative hindsight concerning the 1975 agreements. For 
example, in reliance solely upon Bernolfo's affidavit UPCM's 
Statement of Facts at page 21 contends that in 1975 " . . . the 
Park City Ski Resort had a value of $15,600,000 at a 12% 
discount rate," and at page 23 that the water rights covered by 
the Water Rights Purchase Agreement were " . . . worth more than 
$20 million in 1975 . . . " Bernolfo played no part in the 1975 
negotiations, has no personal knowledge concerning them, and 
allegations such as these should be ignored by this Court. 
III. 
UPCM'S DAMAGE CLAIMS ALLEGING AIDING 
AND ABETTING BY AMOT IN 19 7 5 ARE TIME 
BARRED AS A MATTER OF LAW. 
AMOT also joins in the arguments of its co-defendants 
that there is no basis for tolling the statute of limitations 
on UPCM's damage claims arising from the 1975 transactions, 
which are the only claims asserted against AMOT. As is the 
case with GPCC, AMOT did not "control" UPCM. As is the case 
with GPCC, AMOT owed no fiduciary duties to UPCM. 
AMOT was hardly in a position to "conceal" anything 
from UPCM about proposals UPCM had already agreed to before 
presenting them to AMOT, or about a corporation, GPCC, in which 
UPCM held 39% of the stock and three seats on the Board of 
Directors. Alleged acts or omissions by defendants other than 
AMOT cannot be used to toll the statute of limitations on the 
claims against AMOT. 
Accordingly, and as is again also the case with GPCC, 
there is even less basis for invoking the discovery rule on the 
claims against AMOT than there is on the claims against the 
other defendants. 
IV. 
UPCM FAILED TO ESTABLISH THE ELEMENTS 
OF A CLAIM FOR AIDING AND ABETTING 
AGAINST AMOT. 
UPCM does not allege that AMOT owed it any fiduciary 
duties, only that AMOT "aided and abetted" alleged breaches of 
fiduciary duties owed by others. However, neither the Amended 
Complaint, nor any facts established in discovery, make out the 
elements of such a claim. The Amended Complaint merely lumps 
AMOT together with the rest of the defendants and seeks to hold 
AMOT liable for alleged conduct in which it played no part. 
All discovery established was that AMOT invested over $1.3 
million in a' failing ski resort at a time when no one else 
would, including UPCM. As a matter of law, this cannot 
constitute aiding and abetting. 
A. The Amended Complaint Does Not Plead With 
Specificity Conduct on the Part of AMOT 
Constituting Aiding and Abetting. 
Despite two years of discovery, including the 
deposition of Badami, UPCM was unable to plead in the Amended 
Complaint any specific facts for which AMOT could be held 
liable. Instead, UPCM merely alleged generally that all 
defendants participated in a number of activities, even though 
AMOT was not involved in much of what was alleged. These 
allegations fail to meet the requirements of Rule 9(b), Utah 
Rules of Civil Procedure.—^ 
1. Rule 9(b) Appies to the Aiding and 
Abetting Claims Against Amot. 
Rule 9(b) states: 
(b) Fraud, Mistake, Condition of the 
Mind. In all averments of fraud or mistake, 
the circumstances constituting fraud or 
mistake shall be stated with particularity. 
Malice, intent, knowledge, and other 
condition of mind of a person may be averred 
generally. 
2/ Although AMOT's Rule 9(b) argument in the District Court 
(R. 4405, pp. 15-23) was not an express basis for the 
Court's ruling, it was considered by the Court and should 
be considered by this Court as well. See, Global 
Recreation Inc. v. Cedar Hills Development Co., 614 P.2d 
155 (Utah 1980) . 
Rule 9(b) applies not just to the pleading of common 
law fraud, but to ". . . all circumstances where the pleader 
alleges the kind of misrepresentations, omissions, or other 
deceptions covered by the term 'fraud' in its broadest 
dimensions." Williams v. State Farm Insurance Co., 656 P.2d 
966, 972 (Utah 1982). 
A claim based on breach of fiduciary duty is one that 
must be pled with particularity under Rule 9(b). In Lochhead 
v. Alacano, 662 F.Supp. 230, 234 (D. Utah 1987), former 
minority shareholders sued former officers and directors of a 
corporation for breach of fiduciary duty, alleging that the 
highly successful Arctic Circle business had not paid a 
sufficient return to these minority shareholders. Senior 
Federal District Judge Aldon J. Anderson granted defendants' 
Motions to Dismiss because, as in the case at hand, the 
plaintiffs' Complaint failed to make sufficiently definite and 
certain allegations of wrongdoing as required by Federal Rule 
9(b): 
And the mere fact that fraud is not 
specifically alleged in a claim does not 
mean that it need not be pled with 
particularity if the basis of the claim is 
fraudulent activity. 
Id. (citations omitted.) Thus, the fact that UPCM labels the 
conduct alleged in the Amended Complaint as "aiding and 
abetting,M rather than using the Mfraud" and "racketeering" 
labels found in the original Complaint, does not avoid the 
specificity requirement. 
The purpose of the requirement that specific facts be 
pled in support of a fraud or similar claim is twofold. First, 
because of the serious nature of such allegations and the 
ensuing harm' to the defendant's reputation and goodwill, the 
defendant is entitled to more notice of the factual basis of 
the claim than would otherwise be required by notice pleading 
rules. Second, and once again because of the potential damage 
from the badge of fraudulent type activity, specific 
allegations are necessary for the court to weed out 
non-meritorious strike suits, i.e., suits filed only for their 
settlement or nuisance value. See, Committee on Children's 
Television, Inc. v. General Foods Corp., 673 P.2d 660 (Cal. 
1983); Segal v. Gordon, 467 F.2d 602 (2d Cir. 1972); McFarland 
v. Memorex Corp., 493 F.Supp. 631 (N.D. Cal. 1980); Wayne 
Investment, Inc. v. Gulf Oil Corp., 739 F.2d 11 (1st Cir. 
1984). Both purposes would be met by applying Rule 9(b) here. 
Plaintiffs are not permitted to file suit alleging 
fraud or similar improper activity, without prior investigation 
and specific factual support, in the hope that later discovery 
will uncover specific facts. Segal v. Gordon, supra; McFarland 
v. Memorex Corp., supra. Also, where more than one defendant 
is alleged to be responsible, the specific facts relative to 
the conduct of each must be alleged. Weinberger v. Kendrick, 
432 F.Supp. 316 (S.D.N.Y. 1977); McFarland v. Memorex Corp., 
supra. Where, as here, there is a long lapse of time since the 
alleged misconduct occurred, the requirement of specificity 
becomes especially important. Chicago Title & Trust Co. v. Fox 
Theatres Corp., 182 F.Supp. 18 (S.D.N.Y. 1960). 
The case that best illustrates all of the foregoing 
principles is McFarland v. Memorex Corp., supra. McFarland was 
a case brought under the federal securities acts as the result 
of a stock offering. As with the case at hand, the Complaint 
also included claims for breach of fiduciary duty, against a 
number of defendants. Based on an interview with defendant's 
officials, published in the Wall Street Journal, the Complaint 
alleged conclusorily that the defendants failed to disclose and 
misrepresented the company's manufacturing and other costs, tax 
rates, sales revenues, and accounting and financial 
statements. These general allegations were very similar to the 
general allegations contained in UPCM's Amended Complaint here. 
In McFarland, defendants moved to dismiss under 
12(b)(6) and 9(b) of the Federal Rules of Civil Procedure. The 
court characterized the complaint as follows: 
Because this complaint sounds entirely 
in fraud, it is held to a higher standard of 
pleading specificity than that of Fed. R. 
Civ. P. 8. 
493 F.Supp. at 636. The court ruled that the complaint was 
deficient in failing to detail what specific costs, tax rates, 
sales revenues and other accounting and financial information 
had been withheld or misrepresented. Once again, these 
deficiencies are also found in UPCM's Amended Complaint here. 
In response to plaintiff's argument that discovery was 
required in order to provide such detail, the court quoted from 
Segal v. Gordon, supra: 
A complaint alleging fraud should be 
filed only after a wrong is reasonably 
believed to have occurred; it should serve 
to seek redress for a wrong, not to find one, 
493 F.Supp. at 636-637, quoting from 467 F.2d at 607-608. The 
court also held that the complaint was defective because, as 
here, the allegations failed to specify which defendants 
committed which acts, rejecting plaintiff's argument that the 
specific facts missing from the complaint were peculiarly 
within the defendants* knowledge. 
Here, UPCM's Amended Complaint fails to meet Rule 
9(b), at least as to defendant AMOT, for the same reasons as in 
McFarland and the other cases cited above. 
2. With Regard to AMOT, the Amended Complaint 
Fails to Meet the Specificity Requirements 
of Rule 9(b). 
Even assuming UPCM's Amended Complaint pleads the 
alleged breaches of fiduciary duties against the other 
defendants with sufficient particularity, UPCM has not done so 
with regard to the aiding and abetting claims against AMOT. 
The names "Alpine Meadows" and "Nick Badami" are mentioned only 
17 times in the 179-paragraph, 88-page Amended Complaint. The 
key allegations are as follows: 
a. Paragraph 61 of the Amended Complaint states 
that "Badami understood that . . . Alpine must also aid and 
abet breaches of fiduciary duties owed to United Park by 
Anaconda and ASARCO as well as by Royal, Morgan and Fidelity." 
This accusation fails to plead with the particularity required 
by Rule 9(b). How did Badami supposedly learn of these 
purported breaches of fiduciary duty?" To whom did Badami 
talk? What information was provided to him, by whom and when? 
The Amended Complaint fails to allege answers to any of these 
questions despite the extensive discovery undertaken by UPCM 
prior to the filing of the Amended Complaint. 
b. Paragraph 73 of the Amended Complaint 
alleges that Badami attended the October 7, 1975 UPCM 
shareholders meeting to speak in opposition to the positions 
taken in the Gartner letter. Paragraph 73 states that Badami 
"[knew] that the agreements were not fair to United Park and 
that the positions articulated by the dissenting shareholder 
were in large part accurate" (emphasis added). However, the 
Amended Complaint fails to specify which parts of the Gartner 
letter were "accurate" and, again, how Badami is supposed to 
have known whether Gartner was "accurate or whether the 
agreements were unfair". 
c. Paragraphs 90, 91, 92, 95, 96, 97 and 98 
allege that AMOT, along with the other defendants, had intimate 
knowledge of the affairs of GPCC, UPCM and their owners from 
1971 to 1975. These affairs form the basis for the alleged 
breach of fiduciary duties by these other defendants. However, 
again there is no allegation of how AMOT, which had no prior 
relation to GPCC or UPCM, could have acquired such knowledge. 
Moreover, these paragraphs make no differentiation between the 
alleged knowledge of the other defendants, who did actively 
participate in GPCC's and UPCM's affairs during this period, 
and AMOT, the outsider. 
d. Similarly, paragraph 96 alleges that AMOT 
generally "took actions, overreached, engaged in conduct, made 
threats, and offered inducements" in furtherance of the alleged 
breaches of fiduciary duty, without any specifics as to what 
this alleged misconduct by AMOT consisted of, and when it 
occurred. While paragraph 99 apparently attempts to specify 
the conduct complained of in paragraph 96, it again fails to 
differentiate between what AMOT allegedly did, and what the 
other defendants allegedly did. Apparently, the only 
allegation made against AMOT is the Badami appearance at the 
October 7, 1975 shareholders meeting. 
Although the Amended Complaint obviously is long and 
in some ways detailed, it fails to specify facts that would 
establish the liability of AMOT, as opposed to the other 
defendants. AMOT is simply lumped together with these other 
defendants, which is not permitted by Rule 9(b). AMOT was in a 
unique position in 1975, both with regards to its lack of 
access to the level of information the other defendants (and 
plaintiff UPCM) had, and its lack of participation in the 
conduct at issue. 
B. The Undisputed Facts Fail to Establish 
Aiding and Abetting by AMOT. 
There is no Utah case law of which AMOT is aware that 
discusses the elements of the tort of aiding and abetting. 
UPCM's brief cites Lynch v. MacDonald, 12 Utah 2d 427, 367 P.2d 
464 (1962) for the proposition that Utah law recognizes this 
tort. While this case does use the term "aiding and abetting," 
the Court did not address the elements of the tort. Indeed it 
appears that the defendant held liable for the tort (identified 
in the opinion as "Morgan") could have been held independently 
liable for fraud as a principal: 
The representation of Morgan to the 
respondent Arch MacDonald, whom he knew to 
be one of Doc MacDonald*s coadventurers, 
that he would not accept less than $7.00 per 
acre for the selected leases held by him, 
was manifestly fraudulent. 
367 P.2d at 467. 
Jurisdictions that have considered the elements of the 
cause of action have followed the Restatement (Second) of 
Torts, § 876(b). See, Halberstam v. Welch, 705 F.2d 472 (D.C. 
Cir. 1983). Section 876 states as follows: 
For harm resulting to a third person from 
the tortious conduct of another, one is 
subject to liability if he . . . (b) knows 
that the other's conduct constitutes a 
breach of duty and gives substantial 
assistance and encouragement to the other so 
to conduct himself . . . " (emphasis added) 
Comment "d" to § 876(b) makes it clear that there is 
liability for aiding and abetting only if the conduct was a 
"substantial factor in causing the resulting tort. . . . The 
assistance . . . may be so slight that [the defendant] is not 
liable for the act of the other. In determining this, [1] the 
nature of the act encouraged, [2] the amount of assistance 
given by the defendant, [3] his presence or absence at the time 
of the tort, [4] his relation to the other and [5] his state of 
mind are all considered." (emphasis added.) Applying the 
undisputed f&cts established in discovery to each of these 
standards establishes that UPCM has no cause of action against 
AMOT as a matter of law.-
1. AMOT Did Not Encourage the Other 
Defendants To Take Any Illegal Action. 
Since the proposed restructuring of GPCC was agreed 
upon by the other defendants before AMOT was ever approached, 
AMOT was hardly in a position to "encourage", let alone 
"induce", plaintiff UPCM or the other defendants to do 
anything. AMOT did not approach the other defendants and 
UPCM—they approached AMOT. If anything, AMOT's participation 
was reluctant. Unionamerica•s workout specialist, Don Prell, 
testified that Badami "had to be dragged kicking and screaming 
to take the deal." [Prell Deposition (R. 7921) p. 45, emphasis 
added.] 
To the extent AMOT "encouraged" the restructuring once 
it agreed to participate, the acts "encouraged" were 
innocuous. Gone are UPCM's original allegations of fraud and 
racketeering, because there was no factual basis for them. The 
most that is alleged now is that the defendants decided to look 
3/ While AMOT's opening summary judgment memorandum 
discussed these elements of the tort in detail, they were 
not addressed either in UPCM's opposing memorandum, or in 
its opening brief on this appeal. 
out for their own interests, for which they needed no 
encouragement from AMOT. 
Moreover, the undisputed evidence is that the 
defendants believed that the restructuring was in everyone's 
interests, including plaintiff UPCM* The two primary alleged 
culprits, ARCO and ASARCO, hardly had any motive to act against 
UPCM's interests, since they had the most to lose, as the 
largest UPCM shareholders. What is really being alleged may be 
negligence by ARCO and ASARCO. However, this, too, is 
relatively innocuous and is not the type of conduct AMOT could 
have "encouraged." 
2. AMOT's Assistance Was Minimal. 
Again, the only specific act alleged on the part of 
AMOT was Badami's statements at the UPCM shareholders meeting 
on October 7, 1975. These statements simply represented a 
difference of opinion between him and Gartner. The UPCM 
shareholders were free to choose between the two views. The 
only specific "fact" UPCM's brief alleges that Badami 
misrepresented was that the Gartner letter discussed loss of 
mineral interests. Even assuming this was a misstatement by 
Badami, it was insignificant, and immaterial to the issues 
being considered by the shareholders. 
While UPCM contends the shareholders "relied" on 
Badami, sufficient shares to approve the transactions had 
already been voted by proxy prior to the meeting. Moreover, 
there was no basis for those UPCM shareholders who were present 
at the meeting to rely on Badami. He obviously was acting on 
behalf of his own shareholders, not the UPCM shareholders. 
There was no reason for UPCM minority shareholders to put more 
faith in Badami than in one of their own fellow minority 
shareholders. If these shareholders had a basis to rely on 
anyone, it was on their own Board, and that basis existed with 
or without Badami. While UPCM shareholders may have relied 
upon the proxy materials prepared by their Board, again, 
neither AMOT nor Badami played any role in preparing these 
materials or furnishing them to the shareholders. 
3. AMOT Was Absent During Most of the 
Alleged Wrongdoing. 
Again, AMOT did not come on the scene in 1975 until 
after the proposed restructuring was already agreed upon by the 
other defendants, and after the proposal had already been 
rejected by several other entrepeneurs. (Amended Complaint, 
R. 2760, 1f 60.) The alleged breaches of fiduciary duty by the 
other defendants date back to 1971. The undisputed chronology 
of events establishes that AMOT could not possibly have 
"induced" or even "encouraged" any of this conduct. 
4. AMOT Had No Prior Relationship to the 
Other Defendants or UPCM. 
UPCM's claims against the defendants other than AMOT 
arise from complex relationships between UPCM and these other 
defendants dating back to 1971, which UPCM contends gave rise 
to fiduciary duties by these defendants. It is undisputed that 
AMOT had no such duties or relationships, either to UPCM or the 
other defendants. 
5. AMOT Did Not Have Either Evil Intent 
Or Superior Knowledge. 
As argued above, UPCM's conclusory allegations that 
AMOT had detailed "knowledge" of breaches of fiduciary duty by 
the other defendants are unsupported by any specific facts that 
would establish how AMOT came to be so knowledgeable about a 
series of events that occurred long before it became involved. 
There is no evidence that AMOT was aware of the Salomon 
Brothers1 report. Although AMOT may have been furnished with 
copies of documents that puffed GPCC land values, so were the 
earlier potential investors. (Wells Deposition, R. 7946-7949, 
p. 131.) These documents were also discussed at GPCC Board 
meetings when UPCM representatives Sid Cornwall or Lamar Osika 
were present. (R. 7261-7480, Ex. A, B.) The Bambergers, as 
UPCM minority shareholders owning property in Park City, 
certainly had knowledge concerning Park City land values. 
Moreover, the effect on those values would have been disastrous 
if the ski resort had been unable to open for the 1975-1976 ski 
season. 
Paragraph 61 of the Amended Complaint asserts that 
Badami (Alpine Meadows) "immediately recognized" this "most 
favorable corporate opportunity"—to infuse substantial new 
capital in GPCC, which had accumulated $27 million in debt and 
had doubled the rate of its losses to $3 million per year in 
its last 15 months of operation. Of course, this "most 
favorable corporate opportunity" had just been turned down by 
Disney, Vail and other sophisticated third-party investors. 
AMOT's only "intent" was to make a substantial and 
risky investment in a failing ski resort, in the hopes that, 
through its own efforts, AMOT could turn things around and 
return a profit to its own stockholders, as the consideration 
for the risks it undertook. This type of "knowledge" and 
"intent" cannot be held actionable, as a matter of law. 
6. AMOT Was Not a Substantial Factor in 
Bringing About the 1975 Restructuring 
of GPCC. 
It is clear that the 1975 restructuring would have 
occured with or without AMOT. AMOT was only one of a series of 
investors approached by the other defendants and UPCM after 
they had independently agreed upon the restructuring proposal. 
If AMOT had declined to participate as Vail and Disney did, the 
other defendants and UPCM would have simply approached other 
potential third-party investors. If Vail or Disney or some 
other party had accepted the proposal, they would be a 
defendant now instead of AMOT, regardless of what they said or 
did. 
If ARCO and ASARCO had the kind of control over UPCM 
that UPCM's new management now alleges, the UPCM shareholders 
would have accepted the restructuring proposal, regardless of 
what AMOT or any other third-party investor said or did. 
AMOT's alleged assistance or participation was so slight that 
AMOT cannot be held liable for the alleged acts of the other 
defendants. 
CONCLUSION 
AMOT is in a unique position in this case. It is the 
only defendant that the Amended Complaint alleges did not owe 
UPCM any fiduciary duties. It is the only defendant that in 
1975 had no prior relationships with any of the other 
defendants or UPCM. It is the only defendant that did not 
participate in the proposed restructuring of GPCC prior to the 
time that this proposal was presented to AMOT by the other 
defendants and UPCM. 
All AMOT did in 1975 was invest new money in a failing 
ski resort when no one else would. As a matter of law, this 
cannot constitute aiding and abetting. If the dismissal i any 
defendant from these proceedings must be affirmed, it is AMOT, 
and that is what AMOT respectfully urges the Court to do. 
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A D D E N D A 
EXHIBIT 1 
Kay 5, 19 75 
.Memorandum for Files 
RE: Greater Park City Company Proposed Recapitulization 
At a meeting of the Board of Directors of Greater Par): 
City Company (the "Company") held on Monday, Kay 5, 1575 at the 
Alta Club located in Salt Lake City, Utah, the following 
recapitulization and restructuring of the Company was agreed to 
in principal. 
This recapitulization is based upon an assumption that 
Vail Associates, Inc. ("Vail") will acquire all of the remaining 
assets of the Company as restructured. 
The Company is to be divided into three different entities. 
One entity will be a resort operating company owned entirely 
by Vail. A second entity will be totally owned by Union America, 
Inc. and will contain all the real estate on which Union America, 
Inc. presently has a security interest. The third entity will be 
a real estate land company owned by Royal Street Corporation that 
will own all cf the developable real estate presently held by the 
Company that is not conveyed to Union America or directly involved 
in the resort operations. The resort operations real estate will 
be conveyed to Morgan Guaranty Trust Company of New York ("Morgan") 
and the Fidelity Bank of Philadelphia, Pennsylvania ("Fidelity") 
as hereinafter discussed. 
The position of the various parties shall be as follows: 
A. Morgan and Fidelity 
Morgan and Fidelity will be assigned the rights of the 
, , r p
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Corpany in the ski area lease between United Park City Mininc 
Corporation ("UPCMC") together with the rights of the Company 
in Parcel 18 (includes the Base Lodge), other fee land on which 
the lifts and ski runs exist and the parking lot pursuant to the 
Purchase Agreement between the Company and UPCMC in satisfaction 
of Morgan's and Fidelity's subordinated notes and stockholder 
loans (totaling 55,907,000). Morgan and Fidelity will also cancel 
all interest accrued and unpaid on its subordinated notes to either 
April 30, 1975 or when the merger with Val takes place (?) . 
These lands will in turn be leased and subleased to 
the resort operating entity upon the following terms, pursuant to 
a triple net lease: 
1. P*ental to be a percentage of lift ticket 
revenues, less the taxes on said revenues which 
are to be paid by the resort operating entity. 
(a) 1st year (fiscal 1976) - 1% 
2nd year (fiscal 1977) - 1% 
3rd year (fiscal 1978) - 6% 
4th year (fiscal 1979) - 8% 
5th year (fiscal 1980 
and thereafter) - 10% up to 56,000,000, 
6% above $6,000,000 to $10,000,000, 5% on all 
revenues above $10,000,000. 
2. Morgan and Fidelity will be responsible for the 
base land rent payable to UPCMC under the ground lease. 
3. All excess cash flow of the resort operating entity 
for the first 8 years of the lease term would be retained 
by the resort operating entity for investment in the 
ski lift opertion. 
4. The resort operating entity would assume the 
payments on the First Security Bank ($125,000) and 
Thiokol ($90,000) left loans. (Presumably this would 
be paid out of excess cash flow or, if not sufficient, 
would have to be put up by the resort operating entity. 
5. I assume that the building rights on the present 
parking lot will also be leased to the resort operating 
entity. 
6. All of the personal property used in the operation 
of the lifts will be conveyed or passed through to the 
resort operating company (approximately $1,600,000). 
From Morgan's point of view (for tax purposes) it will 
be necessary to set up two feeder corporations, one to own the 
lease and one to own the fee properties. It is not clear what 
rental, if any, should be allocated to the fee properties. 
The above lease and/or sublease is conditional upon 
UPCKC obtaining the approval of their stockholders to two additional 
20-year renewal options under the ground lease. The rental terms 
of the initial term, the existing 20-year renewal option and the 
two additional 20-year renewal options are to be as follows: 
Initial term - 1% of gross revenues 
First 20-year renewal - 1% of 1st $100,000 of cross revenues 
.5% of amounts in excess of $100,000 
Second 20-year renewal - 2% of 1st $100,000 of gross revenues 
1% of amounts in excess of $100,000 
Third 20-year renewal - 3% of 1st $100,000 of cross revenues 
1.5% of amounts in excess of $100,000 
Union /^erica, Inc. 
The follov\'ing unsold Real Estate will be conveyed to 
Union America, Inc. in satisfaction of the applicable Construction 
and Development loans, irs subordinated notes and its Stockholder 
loan. 
1. Holiday Ranch 
2. 3.SI Acres on Park Avenue (Cornstook Phase II) 
3. Claimjumper II site (3.4 + acres) 
4. Clementine site (2.34 acres) 
5. Sheraton site - village (2.B2 acres)* 
6. Aircoa site - village (4.29 acres)* 
7. Payday Condominiums (including contracts on 
units sold). 
E. Homestake Condominiums (including contracts on 
units sold). 
9. Park Avenue Condominiums (including contracts 
on units sold) 
10. Prepaid water connection fees. 
In addition, the plotted lets in Park City held by the 
Company, with the exception of those falling within the present 
Resort Parking Lot, will be conveyed to Union America in satisfaction 
of its 2nd mortgage on the golf clubhouse, driving range and golf 
course area. Right of ways or easements will have to be retained 
in connection with these. 
•These sites will be the subject of a use and reacguisition agreement 
to be negotiated between Union America and the resort operating entity. 
The Village Building 1 and 2 upon which Union America 
hold a mortgage will be resolved as follows. The property will be 
ta>en over by the owners (Michigan-Utah Investors - Harold Smith 
principal) and the obligation to lease will be discharged. The 
furniture lease will be cancelled to the end that the owners would 
own the furniture. Union America will finance their completion 
($170,000) which will be secured by receivables of the Company. 
Roval Street Corporation 
- • -
In consideration of Royal Street Corporation's cancellation 
and retirement of their preferred stocks, cancellation and retirement 
of their common stock held by them and individuals affiliated with 
Royal Street and satisfaction of their subordinated notes and 
satisfaction of their shareholders loan, the Company will convey 
to a new land company substantially owned by Royal Street Corporation 
all fee land that the Company owns or has the right to acquire that 
(a) is not pressing to Union America or (b) that is presently used 
for skiing (land to be conveyed to Morgan and Fidelity), except for 
land in the present village area and land needed for future ski 
area. This land consists of the following: 
(a) 
(b) Land being acquired from Armstrong 
(c) Thaynes Base Area (3 out of 4.8 acres) 
(d) Deer Valley and Lake Feat (?) (subject to 
easements for skiing). 
(e) Keetelby (together with easements if necessary 
across ski area lease) 
(f) Brighton and Mt. Majestic 
(g) Shadow Lake (together with access and utility 
easements). 
(h) Water Rights 
(i) Miscellaneous small pieces other than Park City 
(j) Easements for widening Heber 
into Deer Valley 
The land company will assume the Armstrong Debt ($301,000) 
and approximately $3,451,000 of debt to UPCIIC. Alternatively, land 
company may assume $1,951,000 of debt to UPCMC ana Chase Loan of 
$1,500,000 (which has been guaranteed by Royal Street). It is assumed 
that this latter alternative is to be taken. 
United E&rk Citv Minino Comoanv 
1. Cancellation and retirement of its Preferred and 
common stock. 
2. A moratorium or principal and interest under the 
Purchase Agreement with the company for three years 
(1/1/75 to 1/1/78). 
3. Their stockholder loan ($787,000) win be added 
to the principal due under the Purchase Agreement. 
4. Two additional 20-year extensions of the ground 
lease. 
As UPC&C will only agree to look to one party for the 
amounts due it under the Purchase Agreement, it is necessarv for 
all payments due UPCMC from the various parties (Morgan and 
Fideality, Royal Street*s land company and the resort operating 
entity) be paid to UPCMC through a trustee, pursuant to some sort 
of escrow agreement, whereby all three parties would pay the monies 
owed by them to the trustee who would in turn pay UPCiiC when 
payments become due. This agreement should also provide with 
respect to the gross revenues under the ground lease (lift ticket 
revenues) for payments into a sinking fund to cover the portion of 
each year that the lift is not in operation. Although this was 
discussed, it is questionable as to whether it is necessary as 
rentals under the ground lease are due annually. 
In addition, as UPCttC refuses to separate the Cross Default 
provisions contained in the ground lease, Purchase Agreement and 
Water Rights Agreement it is necessary for the various oblijors 
under those agreements (Morgan and Fidelity, Royal Street's land 
company and the resort operating entity) to have an agreement which 
protects each in the event of a default by one of the others. It 
is envisioned that this agreement would contain rights to cure 
defaults and that the particular party defaulting would lose its 
interest in said agreements to the party or parties that cure. 
Vail Industries, Inc. 
Vail will own by acquisition or merger 100% of the 
resort operating entity and will immediately contribute $675,000 
towards working capital. This $675,000 will be accrued by Vail's 
obtaining security interests in various properties owned by the 
Company. It is not clear what these security interests will cover, 
although it is my understanding that this has been worked out 
between Vail and Don Prell of Union America. It is not clear 
v.'hether Morgan and Royal Street will also contribute towards working 
capital. The resort operating company will be obligated to pay 
the amounts due UP CMC under the Purchase Agreement which are not 
assumed by Royal Street. If Royal Street does not take over the 
Chase Manhattan debt, as discussed above, the resort operating 
entity will take it over. (This will, however, increase Royal 
Street obligation to UPCMC and reduce the resort company's obligation 
to UPZKC) . 
Miscellaneous 
1. Silver King Lodge and Warehouse - the owners have agreed to 
relieve the Company's obligation under the sale-leaseback for 
a $75,000 cash payment. 
2. Anderson Lumber Site - $19,000 lease on building plus 6 acres -
mortgage payments of $21,000. It was agreed that the Company would 
live with this. 
3. Snow Country Apartments - 3 year lease at $120,000 per year -
offset somewhat by income and ground lease. This has not been 
negotiated, however probably can settle for something less than 
$100,000. 
In addition to the above, Royal Street pointed out that 
it was important to them that the ski terrain contiguous with 
certain of the real estate which they are acquiring be developed 
with ski lifts. Royal Streets took the position that if 5 lifts 
were not developed on this land within 4 years, then Royal Street 
would have the right to develop said lifts. This apparently was 
agreed to by Vail, however it had not previously been discussed with 
Morgan. It was left open as to whether Royal Street would pay 
rental to Morgan for the use of said land under the ground lease. 
C. Alan Reddy 
MEMORANDUM OF AGREEMENT 
THIS MEMORANDUM OF AGREEMENT is dated as of June 23, 
1975. 
1 
PARTIES 
The Parties hereto are the following entities, for 
convenience designated as follows: 
NAME DESIGNATION 
Greater Park City Company GPCC 
Unionamerica, Inc. UA 
United Park City Mines Company UPC 
Royal Street Corporation RSC 
Morgan Guaranty Trust Company of 
New York as Trustee Morgan 
The Fidelity Bank, as Trustee Fidelity 
Alpine Meadows of Tahoe, Inc. Alpine 
II 
PURPOSE OF MEMORANDUM 
The purpose of this Memorandum is to set forth in 
general terms the essential provisions of and the essential 
s£eps to be taken pursuant to a plan of balance sheet adjust-
V 
ment of GPCC and is intended as a guide for the respective /[O^ \ 
parties in accomplishing such adjustments. To this end, i t J K / 
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embody terms not provided for herein or may contain provisions ^ 
parties agree to diligently pursue the documentation in accord- / 
/is recognized that in some respects the ""final documents may f\frl) 
> 
differing in some respects from this outline. The respective 
ance with the intent of the transactions described herein. 
Ill 
ULTIMATE PURPOSE OF TRANSACTIONS 
The ultimate purposes of the intended transactions 
are; (i) to relieve GPCC of real estate inventory, real estate 
held for development, and essentially all of its real estate 
mortgage debt, and upon this being accomplished, GPCC will 
have a balance sheet substantially in the form as shown on 
Exhibit "A" attached hereto and made a part of this Memorandum; 
and (ii) to infuse into GPCC adequate equity capital to place 
it on a solid financial footing and whereby its operations may 
be successfully and profitably conducted. 
IV 
ACTIONS OF EACH OF THE PARTIES 
IV(A) - UA 
On June 12, 1975, as an integral part of the trans-
actions described in this Memorandum, UA acquired the real 
estate, trust deeds, notes, contracts, prepaid water connec-
tions and personal property listed in the stockholders con-
sent attached hereto as Exhibit nBff for the cancellation of 
the debt and accrued interest owing to UA listed therein. 
Further, UA will acquire a 152 position in the lease arrange-
ment described in IV(D) below and in connection therewith, 
will cancel its creditor position in Subordinated Notes and 
Stockholder loans, which at April 30, 1975, were as follows. 
Subordinated Notes 250,000 
Accrued Interest thereon 12,656 
Stockholder Notes 111,120 
Accrued Interest thereon 8,771 
And, UA will also cause its creditor position with respect 
to debt obligations purchased from RSC (see IV(C) below) to 
be contributed to capital or cancelled. In addition, UA will 
acquire a 62 equity position in a subsidiary of RSC (to be 
2-
formed), hereinafter referred to as "Land" (see IV(E) below). 
UA will grant a loan to Michigan-Utah Company (purchasers of 
Village Bldgs. 1 and 2) equal to the balance due GPCC on their 
purchase (see IV(G) below). This loan will "pay" the UA con-
struction loan on the property. Also, UA will convey to 
Michigan-Utah Company the 14 unsold units in the Homestake 
Condominium project and grant a loan to Michigan-Utah in con-
nection therewith in the amount of the principal balance of 
the Homestake construction loan plus interest accrued thereon. 
Upon consummation of the transactions described in 
this Memorandum, UA will own 207o of the common stock of GPCC 
(with Alpine owning 807c) . 
IV(B) 
UPC 
1. The present investment of UPC in the stock and 
the indebtedness of GPCC consists of the following: 
(a) 900,000 shares of preferred stock and 
900,000 shares of common stock at a cost to UPC 
of $972,000.00. 
(b) A land purchase contract having a princi-
pal balance of $3,954,429.00. 
(c) A water rights purchase contract having a 
principal balance of $500,000.00. 
(d) A shareholder's loan from UPC having a 
• principal balance of $787,040.00. 
(e) Leases covering ski slope areas (hereinafter 
referred to as "ski slope leases"). 
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GPCC is presently in default in the payment of 
principal and interest on the land purchase contract and 
the stockholder's loan, and in default in the payment of
 r / f I f 
interest on the water rights purchase contract. The amount y i/» 
of interest in default to May l,-i-S?S is the sum* of $248,569.00 A y * 
2. In accomplishment of the balance sheet adjust- Q^C 
ments referred to in Article II the following steps will be 7*3 / 
taken with respect to UPC: 
(a) The preferred stock will be sold to GPCC 
for $1,000.00 and common stock will be sold to Alpine 
for $1,000.00. 
(b) Unpaid interest to May 1, 1975, on the land 
contract will be cancelled and the principal install-
ments payable in 1975, 1976 and 1977 will be deferred. 
(c) Unpaid interest to May 1, 1975, on the 
water rights contract will be cancelled. 
(d) Unpaid interest to May 1, 1975, on the 
stockholder's loan will be cancelled. The present 
security for such loan will be released, and the un-
paid principal balance will be covered by a note and 
mortgage (herein termed "mortgage") in said sum of 
$787,042.00 payable principal $350,000.00 in January 
1, 1990, and $437,040 on January 1, 1991 and secured 
by a mortgage on Parcel 18 described in the land 
purchase contract. Said mortgage to be executed by 
GPCC, recorded on closing, and having a clause for 
passing of after acquired title, and, shall be senior 
and superior to any right or interests of any grantee 
or assignees of GPCC whose rights are acquired upon 
the closing of the transaction hereby contemplated. 
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(e) Tne ski slope leases will provide options 
for two additional extensions of twenty years each. j / 
/ 
If such options are exercised, ski rental on the 
first extension will be 27. on the first $100,000 
of ski ticket revenue and 1-1/2% on tne excess. 
(f) Interest on the land purchase contract 
and the mortgage will be TL per annum, accruing 
after April 30, 1975, and paid on closing to the 
first day of the month in which closing takes 
place; thereafter monthly on or before the 10th 
day of each month. Interest on the water rights 
contract will be 67* per annum accruing after April 
30, 1975, payable on closing and thereafter at 
the same times as under the land purchase contract. 
(g) Principal payments under the land purchase 
contract will remain the same annual installments 
as now provided in said contract. The release 
price of the respective parcels under the land 
purchase contract will each remain as now provided 
therein. 
3. UPC agrees for a period of five years after 
May 1, 1975 (but not thereafter) to relinquish the right 
conferred" upon it under the provisions of Paragraph 14 of SSL±6J/ZTS/ 
V ' I 
ski slope leases whereby it has a right to sell and grants a r\*\v 
right of first ielciira-1 to the Lessee under said leases. * j^<£-
fa* 
4. The land purchase contract, the water rights 
purchase contract, the stockholder's loan, and the ski slope 
leases will be amended to effect the changes above set forth. 
5. In order to accomplish the transactions contem-
plated in this Memorandum, certain rights of GPCC in and under 
the existing land purchase contract, the water rights purchase 
contract, and the ski slope leases (herein collectively 
termed "the Contracts11) will be assigned or otherwise trans-
ferred to other entities identified herein. In connection 
with such intended transfers or assignments, UPC will consent 
to the same only upon the following conditions: 
(a) GPCC will not be released or relieved 
of or from any obligations under the Contracts or 
under any other Contracts now existing between the 
parties, or as such Contracts may be amended as 
provided herein or otherwise; and all provisions 
for cross default in or under the Contracts shall 
be and remain in force and effect without any 
impairment. 
(b) UPC will not look to any assignee or 
transferree of the Contracts, or any of them, for 
the payment of money or the performance of any 
covenant or condition under any such instrument, but 
will look only to GPCC for such payment or per-
formance, 
(c) In order to facilitate performance under 
the Contracts, an escrow and trust agreement shall 
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be entered into between the interested parties 
and First Security Bank of Salt Lake Ci:y or with 
such other bank as may be agreed upon, whereby 
all monies arising from ski operations, land 
sales, or other activities, which any party hereto 
is obligated to pay to put GPCC in funds for the 
performance'of the terms and provisions of the 
Contracts, shall be paid to such trustee and 
disbursed by it to UPC for the benefit and credit 
of GPCC upon the indebtedness owing to UPC under 
each and all of the Contracts. All that part of 
the ski ticket revenue which the feeder corporations 
may be entitled to receive under the provisions of 
this Memorandum together with interest and principal 
payments due GPCC by Land attributable to former 
UPC properties acquired by Land pursuant to Article 
IV(E) hereof, and together with any interest and 
principal payments due UPC by GPCC, shall be paid 
to said trustee. No part of such ski ticket revenue 
shall be disbursed by said trustee until all money then 
currently due and owing to UPC under any of the Contracts 
shall have been first paid, and until there shall 
have been reserved and set aside an amount sufficient 
to pay the installment payment for the ski slope leases 
rental next coming due. 
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6. All deeds, transfers and instruments of conveyance 
required by UPC tc be executed and delivered in the performance 
of the Contracts shall run to and be issued in the name of 
GPCC and delivered to said trustee prior to closing for the 
benefit of GPCC, its grantees or assignees. At or prior to 
closing, GPCC shall deposit with said trustee such instruments 
or transfer or conveyance as shall be necessary to vest in such 
grantee or transferee ownership of the rights and property at 
such time or times as such grantee or transferee shall be entitled 
to the same. All such instruments shall be held by said trustee 
irrevocably in escrow pending the performance of the conditions 
precedent to delivery. 
7. All of the costs, fees and expenses of the trustee 
for the performance of the services rendered by it hereunder 
shall be paid by some person or entity other than UPC. 
8. The provisions of this Memorandum require the 
approval of the stockholders of UPC. UPC will proceed with due 
diligence in taking the necessary steps to call and hold such 
meeting. The costs incident to calling and holding such 
meeting will be paid by UPC. Anaconda and Asarco, the principal 
shareholders of UPC, have indicated their approval of the 
provisions of this Memorandum. 
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9. An appropriate cross default agreement will 
be entered into by GPCC, Lane, and the two feeder corporations, 
giving each of them appropriate rights to cure the default of 
one or more of the other with respect to any obligations to 
UPC. The agreement will contain appropriate provisions to 
the effect that: 
(a) In the event of any default by Land in 
performance of its obligations under the Contracts, 
GPCC shall have the right to cure such default and 
thereupon succeed to all rights of Land under the 
Contracts; and 
(b) In the event of (i) the failure of GPCC 
to cure a default of Land under the Contracts, 
pursuant to 9(a) above, or (ii) in the event of 
default by GPCC in performance of its obligations 
under the Contracts, Feeder Corporations shall 
have the right to cure said default and thereupon 
succeed to all rights of the defaulting party or 
defaulting parties under the Contracts; 
(c) In the event of failure of Feeder 
Corporations to cure a default of GPCC under the 
Contracts, pursuant to 9(b) (ii) above, Land shall 
have the right to cure such default and thereupon 
succeed to all rights of GPCC and Feeder Corporations 
under the Contracts. 
-9-
IV (C) 
RSC 
GPCC is in default with respect to interest pay-
ments on the indebtedness to the Chase Manhattan Bank of $1,500,000, 
which indebtedness has been guaranteed by RSC. RSC will pay the 
interest and become subrogated to the Chase's position insofar 
as the interest is concerned. RSC will then pay the Chase 
indebtedness pursuant to its guarantee and be subrogated to 
the Chase position as a creditor of GPCC. RSC will vote its 
shares in RSMC and use its best efforts to cause the RSMC 
management contract to be terminated. RSC will then sell its 
creditor interests (including the subrogated position as to 
the Chase indebtedness) in GPCC, will use its best efforts to 
cause the receivable with respect to accrued management fees 
due to RSDC and RSMC to be sold and will sell its preferred and 
common stock equity position all to Alpine and UA for a total 
of $4,000.00. 
Following is a summary of the RSC position to be sold 
(April 30, 1975 balances): 
Common Stock 7,941 
Preferred Stock 525,000 
Paid in Capital 52,412 
Stockholder Notes 694,420 
Accrued Interest 54,811 
Subordinated Notes 250,000 
Accrued Interest 12,656 
Accrued Management Fees 365,882 
Subrogated position in 
Chase Manhattan Loan 1,500,000 
Accrued Interest on Chase 
Manhattan Loan 26,658 
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IV (D) 
MORGAN AKT FIDELITY 
Morgan and Fidelity will cancel the subordinated notes, 
stockholder notes, and accrued interest held by them, together 
with their common stock position. In lieu thereoi, Morgan and 
Fidelity (together with UA - see IV(A) above) will take a 
position of Sub-lessee on the ski area and the real property im-
provements thereon; i.e., GPCC will enter into a lease and sub-
lease with these parties to let the ski area. In connection 
with this transaction, UA will also cancel its remaining creditor 
position with respect to GPCC (see IV(A) above). These parties 
will receive a rental based on a percent of mountain revenues 
over the life of the lease and sublease. The lease and sub-
lease will be subordinate to UPC's position as prime lessor. 
Following are terms of the lease and sublease: 
(1) GPCC to assign all of its rights under the ski 
area leases to a feeder corporation owned 85% by Morgan/Fidelity 
and 15% by UA. 
(2) GPCC to assign all of its rights in Parcel 18 
(includes the Base Lodge) and other fee land on which the lifts 
and ski runs exist (excluding the parking lot - Parcel 5 under 
the Purchase Agreement with UPCMC) to a second feeder corporation 
owned 857. by Morgan/Fidelity and 15% by UA. 
(3) The two feeder corporations are to sublease and 
and lease the land under the ski area lease and the real property 
under the Purchase Agreement to GPCC under the following terms: 
(a) Sublease and lease to be a triple net 
lease, incorporating terms normally found in 
conventional operating leases. 
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(b) Rental to be a percentage of lift 7N (|, 
M ft-' '\^M 
nues jsv\"f ticket revenues, less the taxes on saic revenues ^N/VH 
which are tc be paid by tne resort operating entity 
determined as follows: 
(i) 1st year (fiscal April 1976) - 17. 
(ii) 2nd year (fiscal 1977) - 17. 
(iii) 3rd year (fiscal 1978) - 6-3/8% 
(iv) 4th year (fiscal 1979) - 8-3/87, 
(v) 5th year (fiscal 1980) - 10-3/87. 
(vi) 6th, 7th and 8th years (fiscal 
1981, 1982, and 1983) - 12-3/4% 
(vii) 9th year (fiscal 1984) and there-
after - 12-3/47. times base year 
lift ticket revenues* or 8-1/27. 
of lift ticket revenues whichever 
shall be greater. 
The base year lift ticket revenues 
shall be the higher of (a) the 7th 
year lift ticket revenues or (b) 
the 8th year lift ticket revenues. 
Tne formula for determining the 
base year lift ticket revenues shall 
be adjusted as follows: 
(A) In the event that either year used in 
determining the base year lift ticket 
revenues shall not be a full ski year, 
that is, shall not contain the amount 
of skiing days for a normal ski year 
(to be determined) then the base year 
lift ticket revenues for said year 
shall be seasonally adjusted in 
accordance with a formula to be agreed 
upon. 
(B) Base year lift ticket revenues shall 
be adjusted for each lease year (up 
or down) in the ratio that the Consumer 
Price Index for October of the lease 
year in question increases or decreases 
-12-
above or below the Consumer Price 
Index for October of the eighth 
year of the lease. 
(C) In addition, in the event that lift 
ticket revenues for any year after 
the 8th year dc not equsl the base 
year lift ticket revenues, then, in 
such event, the lessee snail only be 
required to pay, as rencal for such 
year, an amount which shall equal 
12-3/4,i of the lift ticket revenues 
for such year. The difference 
between such amount and the rental 
lessee would have been obligated to 
pay based upon the base year lift 
ticket revenues shall be payable to 
lessor over the next two years of the 
lease with interest at a rate to be 
negotiated. 
(D) Alpine is considering the proposal of 
Morgan to the effect that for the terms 
of renewal of the UPC base ski area 
leases, rent otherwise payable be 
increased to take into account the 
increased rental payable to UPC. 
.(c) First feeder corporation to be responsible 
for base land rent payable to UPC under ski slope leases. 
(d) All excess cash flow from skiing, ski school, 
r 
and food and beverage activities of GPCC to be retained 
in GPCC or used for the retirement of debt or expansion 
of resort activities for the first 8 years of the 
lease term. 
(e) All of the personal property used in the 
operation of the lifts will be retained by GPCC. 
(4) The above rental is to be allocated between the 
ski lift lease property and the' fee properties on the basis of 
the book value of each with an idea to allocating as much book 
value as possible to the ski lift lease property. 
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Following is a summary of the indebtedness to be 
cancelled by Morgan and Fidelity (April 3C, 1975 balances): 
Subordinated Notes - Morgan 4,500,000 
Accrued Interest - Morgan 244,685 
Subordinated Notes - Fidelity 1,000,000 
Accrued Interest - Fidelity 56,250 
Stockholder Notes - Morgan 333,340 
Accrued Interest - Morgan 26,311 
Stockholder Notes - Fidelity 74,080 
Accrued Interest - Fidelity 5,847 
Common Stock & Paid in Capital 465,894 
IV (F) 
LAND 
GPCC will convey all developable real estate owned 
by it or with respect to which it holds rights to acquire 
Land in return for which Land will assume debt of GPCC as 
follows: 
Armstrong Land Contract #1 113,832 
Armstrong Land Contract #2 183,960 
UPC Water Rights Debt (1/2) 250,000 
UPC Purchase Contract 1,689,066 
Following is a summary of real estate to be sold to 
Land (parcel references are to UPC Purchase Contract): 
1. UPC Parcel 7 (Treasure Hill, Masonic Hill, 
Parcels east of Park Avenue, etc. except 
for approx. 25 acres of Treasure Hill falling 
in present ski area). 
2. Land under contract with Armstrongs except 
for golf course and clubhouse driving range 
areas (including Thaynes Condo. site, 
acreage above 15th fairway, acreage adjacent 
to 15th green, approx. 20 acres east of 
Hwy. 224), 
3. Approximately three acres at Spiro base (approx-
imately 5 acres being acquired from UPC with 2 
acres being reserved to GPCC for ski base 
facilities), distribution is subject to resolution 
of ski area base facilities. 
4. Deer Valley (Parcels #3A, 3B, 10), 
5. Lake Flat (Parcels #4A and 4B). 
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6. Mt. Majestic (Parcel --12). 
7. Erighton (Parcel *8). 
8. Shadow Lake (Parcel rl<0. 
9. Keetley (Parcel -r-11). 
10. Misc. pieces originally in Parcel 7 lying 
north of Masonic Hill - City Dump area, 
tracts adjacent to Snow Country Apts., 
Polychronis store, etc. 
11. Unplatted tracts as differentiated from 
platted lots included in UPC Parcels #16 
and 17. 
12. One-half undivided interest in water rights. 
Stockholders of Land and/or any persons who may enter 
into any co-venture with Land or its stockholders with respect 
to the property acquired by Land from G?CC will agree to input 
up to $600,000 in Land and/or in any such co-venture which be 
formed, over a period of time, as the cash position of Land 
and/or such co-venture may necessitate. 
There will be an agreement between Land, GTCC, Alpine, 
UA, and first feeder corporation relating to quality of operations 
and expansion of ski area into and adjacent to properties 
being acquired by Land. If GPCC does not commit to an agreed 
upon plan of development and timetable for expansion of skiing 
beyond the ridge south of Walker and Webster Gulch within a to 
be negotiated period, Land will have the right to develop a 
separate ski area in the Deer Valley - Lake Flat - Bald Mountain -
Flagstaff Mountain area without any obligations to GPCC or first 
feeder corporation except as to the rental due UPC on the UPC 
lease portion of the ground and the payment of $1.00 per year 
to first feeder corporation. UA, Morgan and Fidelity will cause 
the first feeder corporation to be a party to the agreement 
only insofar as necessary consents are concerned. 
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Land and GPCC will agree, for a period of three 
years from 5/1/75, that G?ZZ will pay interest tc the trustee 
or escrow holder for UPC at a 107c rate and Land will pay 
interest to the trustee or escrow holder for UPC at the lesser 
rate necessary to make the 7" (purchase contract) and 6/i (water 
rights) interest payments to UPC. 
UA will purchase 6°'* of the equity of Land. 
Land will agree with GPCC that, as such time as the 
Armstrong Contracts are retired, Land will convey the areas 
being used as golf course to GPCC and Land will further agree 
to maintain the Armstrong Contracts current and amortize them 
in accordance with their terms. GPCC will have the right to 
cure any Land default under the Armstrong Contracts and succeed 
to Land's interest therein. 
Land will agree that GPCC may use Shadow Lake area 
(Parcel 14) for skiing. GPCC will pay any taxes on this area 
until such time as development occurs and then there will be an 
equitable distribution of taxes. 
IV (F) 
MOANA CORPORATION 
Moana Corporation has taken over the condominium 
management activities formerly conducted by Treasure Mountain 
Corporation (GPCCTs wholly-owned subsidiary). Moana has 
leased certain portions of the condominium management building 
from GPCC and will assume leases (or reimburse GPCC for lease 
payments) covering certain equipment and vehicles used in the 
operation, will acquire for cash the operating equipment and 
supplies inventories used in the operations, will amortize on 
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a monthly basis the linen inventory of GPCC, over its agreed 
upon remaining life and will agree to acquire from G?CC, as 
utilized for replacements, tne accessories inventory cf GTCC. 
IV (G) 
MICHIGAN-UTAH rCVESTMENT COMPANY 
Miqhigan-Utah Investment Company and related entities 
have agreed to. break the leases with GPCC covering Village 
Buildings 1 and 2, the Silver King Lodge and the Warehouse 
facility for the following consideration: 
1) Completion, repair and punch list completion 
of Buildings 1 and 2 and input of furniture and furnishings. 
2) UA to grant non-recourse loan on Buildings 1 and 
2 to August 1, 1976, with interest reserve to August 1, 1976, 
built into loan. Loan can be extended for additional 7 months 
if, by August 1, 1976, principal payments are.made at least 
equal to 257* of total of residential unit release prices. 
From closings, 757« of net cash flow from operations and/or agreed 
upon percentage from sale of units to be applied to loan*. 
3) UA to make permanent loan commitment on 
commercial space in Buildings 1 and 2, $350,000 amount, 10-1/2% 
rate, 20 year amortization, ballon after 5 years, non-recourse. 
4) UA to make commitment to use best efforts to 
obtain take out loan commitments on conventional basis for 
Buildings 1 and 2 units. 
5) Sale/leaseback of Buildings 1 and 2 furniture to 
be terminated and Bill of Sale executed in favor of Michigan. 
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6) Termination agreement on leaseback of Buildings 
1 and 2 to be entered into with GFZZ, 
a) Cancel lease. 
b) Assign current leases (in current status) 
to Michigan with Estoppel Certificates. 
c) Assign rights tc Michigan that are 
assignee to tenants in leases i.e., 
ingress/egress, non-exclusive use of plaza, 
use of garbage room area, use of delivery 
area, shuttle drop off point areas, 
clarify maintenance of colonnade areas 
and remove deed restrictions in favor of 
Treasure Mountain Corporation. 
d) Payments to' be prorated as of closing with 
respect to taxes, insurance, utilities, 
lease payments, and condominium common 
costs. 
7) Leaseback on Silver King Lodge to be cancelled. 
Agreement to be executed to terminate and provide for following: 
a) GPCC obligations with respect to im-
provements to be completed - carpeting and 
furnishings and punch list in accordance 
with November, 1974, agreement. 
b) Costs to be prorated at closing - utilities, 
taxes, improvement district, insurance, etc. 
c) Receivable of $40,000 to be extinguished. 
8) Warehouse leaseback to be terminated. Agreement 
to be executed to terminate and provide for following: 
a.) Materials on site for warehouse remodel 
to be turned over to purchaser. 
b) Costs to be prorated at closing - utilities, 
taxes, insurance, etc. 
9) Cash payment of $75,000 to be made to Michigan 
at closing. 
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10) UA to convey 14 Homestake condominium units to 
Michigan and tc grant loan to Michigan on non-recourse basis. 
a) All costs - taxes, insurance, utilities, 
and common to be prorated at closing of 
loan. 
b) Loan principal amount to be balance owned 
to UA at closing (principal and interest-
totaling approximately $135,000). 
11) GTCC to furnish 14 Homestake units out of 
furnishings and accessory inventories to the extent of 
inventory available. 
12) Michigan to acquire title to Payday Condominium 
Unit #200 (formerly owned by Harold Smith) and assume present 
mortgage thereon. 
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IV (K) 
NORTHl.TSTIRN NATIONAL BANK 
Northwestern National Bank of Great Falls has agreed to 
take deed in lieu of foreclosure on Claimjumper condominium project. 
Costs to be prorated to closing (utilities, interest, taxes, insur-
ance, commons, etc,). Furnishings purchased by GPCC for the project 
(20 units) to be conveyed to Northwestern at no charge. This trans-
action closed on June 12, 1975. 
IV (I) 
FIRST SECURITY BANK 
First Security Bank of Utah has agreed to extend payment 
of the $150,000 working capital note to February 28, 1976. Back 
interest to be paid at time of extension and current interest to 
be paid monthly. 
IV (J) 
MISCELLANEOUS ITEMS BETvCZEN UPC. GPCC AND LAND 
UPC, GPCC and Land to negotiate to enter into agreements 
with respect to numerous items including, among others, Spiro reser-
vation, Thaynes reservation, American Flag, Bransford and Shanley 
properties, BLM trade, a portion of Bonanza Flats needed for 
skiing, Ontario Mining reservation expansion, Naildriver properties, 
ground for mountain restaurants, use of Spiro tunnel for water pipe-
line, etc. 
IV (K) 
SNOW COUNTRY APARTMENTS 
Negotiations to be conducted with Snow Country Apartments 
owners with respect to employee apartment leaseback. 
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IV (L) 
FOUR ASSOCIATES, INC. 
Certain of the above items, together with certain other 
liabilities and potential liabilities of GPCC, are to be handled 
by Four Associates, Inc., not to effect the balance sheet of GPCC 
to be delivered to Alpine. Operation of Four Associates, Inc. will 
be as follows: 
1) UA, RSC and/or Land, and Morgan/Fidelity to each 
contribute $200,000 to Four Associates, Inc. for a total funding 
of $600,000. The parties will have no further obligation to satis-
faction of the liabilities beyond the $600,000 contributed. 
2) The following assets of GPCC will belong to Four 
Associates, Inc. to satisfy liabilities and/or recover contribu-
tions : 
a) Sale agreement with Destination Resort Corpora-
tion, secured by first trust deed on land 
b) Sale agreement with Development Associates, 
secured by stock of Park City Properties, Inc. 
c) Inventories of GPCC and subsidiaries in excess 
of $150,000 realizable value 
d) Claim against Argonaut Insurance Company for 
default by contractor on Payday condominium project 
e) Land constituting Snow Country Apartments site 
(lease to Snow Country Company) 
3). Four Associates, Inc. will have the responsibility 
of resolving/paying the following costs and liabilities of GPCC: 
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Potential Liabilities: 
Sheraton claim 
Expenses of GPCC operations not being acquired by 
Alpine or assumed by individual companies 
Real estate deposits 
Severance pay 
Condominium completion 
Road repairs 
Salomon/Mularz 
Silver King Lodge/Warehouse buy out 
Building I and II completion 
Accounts payable and accrued expenses 
over $608,731 
Payroll from May 1, 1975 to May 19, 1975 
less what had been accrued as of 
April 30, 1975 
Cost of April 30, 1975 audit 
Cost of lease vehicles not picked up by other parties 
Snow Country Apartment lease 
Note receivable defaults (estimated no expense - this 
item to be resolved prior to the closing) 
Warranties and lawsuits 
Eppley -- repair of lease vehicles 
Furnishings of Homes take condominiums 
Furnishings of Silver King Lodge 
Misc. or reserve for contingencies 
GPCC legal and administrative expense of restructuring 
(salaries of Wells and secretary and any legal fees 
incurred by pool as opposed to separate parties 
4) It is intended that the legal and administrative expenses 
of the various parties and their counsel in effecting these trans-
actions will be borne by the parties and not by GPCC or Four 
Associates, Inc. 
5) Realization of assets of Four Associates, Inc. will 
first be dedicated, along with the $600,000 cash contributions, to. 
satisfaction of the above liabilities. Upon satisfaction of all 
liabilities, any funds or assets remaining will" first be dedicated 
to repay the $600,000 cash contributions, then a $16,000 fee, and 
then any excess will be paid over to or assigned to*GPCC. 
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6) Four Associates, Inc. is a newly for mec Utah 
Corporation which will be owned by UA (1/2), RSC or Land (1/3) and 
Morgan/Fidelity (1/3). The new corporation will contract with 
GPCC and its subsidiaries for the management of and use of 
proceeds from realization of assets and the assumDtion of liabilities. 
7) On 6/17/75, UA funded $77,430.41 of its $200,000 §.J>0{ [ 
obligation to Four Associates, Inc. 4=^J^ Uw.vLloi. 1UI;.I- UA //f¥ 
kind itc .^ omcJL.l^ e- ^ 11'-ic i^n, RSC wili •un 
and Morgan/Fidelity agree to fund their obligatiory-no later than k ' -
JulyU, 1975. jjy 
IV (M) ^ 
ALPINE MEADOWS 
Pending completion of the transactions hereinabove set 
forth, Alpine, pursuant to a Loan Agreement, will loan GPCC the 
sum-of'$675,000 with real estate security: $250,000 of which was ?///' / 
funded May 23, 1975, the balance of $425,000 to be disbursed in / ^ A 
£ 7 &!> **/' 
i n s t a l l m e n t s of $200,000 and $225,000 on or be fo re June 2 4 f 1975 hsQ_ 
and J u l y 15, 19 75, r e s p e c t i v e l y . P r i o r t o c l o s i n g , an o f f i c e r of ^/ 
A l p i n e w i l l s u p e r v i s e the d i sbur semen t of the funds of GPCC. t^// 
At f i n a l c l o s i n g Alpine w i l l a c q u i r e 80% of GPCC and UA w i l l own W 
t h e remaining 20%. Alpine w i l l be r e q u i r e d t o make an e q u i t y t 0 v ^ 
inves tmen t of a t l e a s t $1 ,300 ,000 i n GPCC. At t h e c l o s i n g , t h e 
deb t of $675,000 w i l l be c o n v e r t e d t o e q u i t y by A l p i n e , and 
Alp ine w i l l be committed a t t h e c l o s i n g or by September 15 , 1975, 
whichever i s l a t e r , t o i n v e s t in e q u i t y the a d d i t i o n a l sum of 
$625 ,000 , which o b l i g a t i o n s h a l l s u r v i v e t he c l o s i n g . In a d d i t i o n 
t o t h e $1 ,300 ,000 e q u i t y i n v e s t m e n t , A lp ine and UA w i l l cause t h e i r 
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subrogated position vitn respect to the ?1,500,000 Chase Manhattan 
loan to be contributed to capital. UA will have the right tc cure 
any default of Alpine with respect to the above loan and invest-
ment requirements and in that event, tc succeed to Alpine's position 
hereunder. 
Alpine has agreed to accept the balance sheet attached 
as Exhibit "A" hereto (notwithstanding the actual balance sheet 
effect of the transaction described in Paragraph D of Article IV 
hereof) with modifications caused by time elapsing and transactions 
occurring between now and the closing. 
V. 
STOCK ESCROW 
Promptly following execution hereof, the present stock-
holders of GPCC will deposit their stock (with stock/power attached) 
with a custodian, retaining however, all voting rights and rights 
to receive dividends. The custodian will be instructed to hold 
the stock until the closing contemplated by this Memorandum takes 
place. If the transaction is not closed for any reason the stock 
will be held by the custodian pending a determination of the rights 
of the respective parties; or the custodian receives instructions 
signed by all of the parties hereto for the return or delivery 
of the stock. Upon closing, the custodian will be instructed to 
surrender all stock to GPCC for cancellation and reissuance to 
Alpine and UA in accordance with this Memorandum. 
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IV 
CLOSING 
Closing snail take place within fifteen (15) days 
after the approval by the stockholders of UPC of tne transaction p 
un 
set forth herein or on any other mutually satisfactory date !\\ 
agreed to by the parties, but in no event later than -SepCecnbe-r^'^\i 
S Jin 
-i5", 1975. Pending such completion, the parties shall proceed /)\\ 
with due diligence in the preparation of the instruments /^ U^ '"v' 
reauired in consummation of this transaction. Attached hereto Ax^*^7 
as Exhibit "C" is a schedule showing the instruments to be 
prepared by the respective parties and by whom the cost thereof 
is to be paid. 
Pending the closing, G?CC shall not incur any debt, 
enter into any transaction or make any disposition of any of its 
property not provided for herein without the express consent 
of an authorized representative of Alpine. 
This Memorandum is initialed by an authorized officer 
of the respective parties as of the date above stated. 
GREATER PARK CITY COMPANY 
UNIONAMERICA, INC. 
By: AAf/i 
ALPINE MEADOWS OFJAHOE, INC, 
By: r.+ns-'G' / / v 
MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK, AS TRUSTEE Or A 
COMMINGLED PENSION TRUST 
:GM>X%3I& 
I 
THE FIDELITY BANK, AS TRUSTEE ^ k 
/ 
UNITED PARK C l j v MINES COMPANY ROYAL STI 
C /<H J * Q WLJ 3 ^ By: / ^ l 
REET CORPORATION ^ 
Bv: / C v ^ ,r/AXA ///At ^Lr 
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GREATER PARK CITY COMPANY 
• BrJiigce Sheet 
Apri)'"30, 1975 
t 
*A 
Cash 
Accounts Receivable 
Reserve 
Notes Receivable 
Re.serve 
311,98.'.. 
; (2G9,r»C4) 
2 ,576 ,501 
L^r.i, Diiilclng and Equipment • 3,030,075 
Accumulated Depreciation (513, 761) 
Real Property Live a to ry 
Industrial Park 
'Water Rights 
IVi'iiiturc, Food aad Supplies 
Inventory 
Rescrva 
Prepaid Expenses 
Reserve. 
73,479 
81.121 
$, 17,060 
102,293 
2 ,"557,796 
2,536,311 
154,600 
179,860 
403', 720 
(253,720) 
289,089 
(267 ,300) 
160,060 
21,729 
$5,720^151 
Accounts Payable 
Accrued, I-iubilltioa 
Deferred Interest 
Real Estate Deposits 
Notes Payable 
Deficit 
§ 414,937 
19 3,744 
21,500 
29.750 
660,231 
6.355>257 
7 ,015 ,538 
(1,295,387) 
§ 1 , 2 2 0 0 1 1 / 
CONSTANT 
Pursuant to the provisions of Section 15-10-183/ 
Utah Code Annotated, 19 53, the undersigned stockholders of 
Greater Park City Company, a Utah corporation, hereby con-
sent to the adoption by such stockholders of said corpora-
tion of, and do hereby adopt by consent, the following 
resolution: 
RESOLVED: That the officers of this cor-
poration are hereby authorized and empowered 
to take the necessary action to cause the 
corporation and izs wholly-owned subsidiary, 
Treasure Mountain Corporation, to convey 
to Unionamerica, Inc. or any of its desig-
nated subsidiaries, the following real 
estate, trust deezs, notes, contracts, pre-
paid water connections and personal prop-
erty presently owned by this corporation 
and Treasure Mountain Corporation: 
A) Real Estate: 
1. Park Avenue Condominiums; ^ nits 1-4, 
6-8, 10-39, 41-42, 44, 46-50, 52-55, 
57, 59, 64-67, 69-76, 78-83, 85-101, 
104, 106-121, 123-132. 
2. Homestake Condominiums; units 4, 11, 
13, 16, 20, 25-26, 29-32, 35, 37, 
41-42. 
3. Land in Holiday Ranch Development 
area (approximately S4 0 acres inclu-
sive of the Holiday Ranchetres Sub-
division excepting lots sold and con-
veyed to date in the Subdirision) . 
4. Payday Condominiums; units f5 Zephyr 
Court, $2 Tyndall Court, 2ws 2, 8 / 11 
and 14 Boulanger Court, and 211 Albion 
Court. 
5. 3.91 acres on Pnrl: Avenue referred to 
as Cornstock Phase II site. 
fy/, 
6. 3.4 acres cast of Park Avenue referred 
to as Claimjumper II site. 
7-.
 # 2.34 acres north mof Three Kings ski 
area referred to as Clementine size. 
8. 2.82 acres in lower Resort parking lot 
referred to as Sheraton site. 
9. 4.1 acres in upper Village area refer-
red to as Aircoa site. 
10. Miscellaneous platted'lots within old-
er area of Park City sunject to cer-
tain easements and right-cf-ways. 
11. Marsac Mill Manor and Silver Mill House 
Condominiums; units Q, R, S and T. 
B) r rus t Deeds, Notes and C o n t r a c t s : 
Nam£— 
Corns tof*^ 
Assoc> £ v 
Bogue 
JIanna 
Sager 
Wells 
Kuntz 
George^ s 
Kemp 
Stein 
Stein 
X r a j e s ^ 
Broman 
Cocket 
Bosier 
George^ 5 
Kennar^ 
Weiss 
Yfhaley 
Marsha^ 1 
.ss 
Interest 
Rate 
7.5% 
9- ^ 
9 % 
9. % 
9 % 
9 % 
9.5% 
9 
8.75% 
10 I 
9 % 
8.75% 
NIB 
9 % 
NIB 
8.75% 
8.75% 
10 % 
10 I 
m^ 
Balance 
4/30/75 
$341,000.00 
18,388.36 
9,-715.9 8 
10,850.54 
10,088.95 
11,250.00 
5,483.25 
2,410.24 
44,774.15 
5,586.43 
1,825.00 
45,201.10 
1,045.00 
53,96*6.98 
3,000.00 
50,784.54 
47,472.66 
.25,888.53 
1,430.25 
$693,362.01 
Accrued 
Interest 
'4/30/75 
$ 75C.00 
137.91 
— 
81.38 
75.67 
101.. 00 
43.41 
18.08 
163.00 
23.00" 
13.69 
65.. 9 0 
-
404.75 
-
370.30 
230.00 
144.00 
0.00 
$ 2,628.09 
Description 
Purchase Contract 
Holiday Ranchettes 
Holiday Ranchettes 
Holiday Rancher-es 
Holiday Ranchettes 
Holiday Ranchettes 
Park Avenue 2nd T.D. 
Homestake 2nd T.D. 
Payday Contract 
Payday 2nd T.D. 
Homesrake 2nd T.D. 
Payday Contract 
Park Avenue Furniture 
Park Avenue Contract 
Park Avenue Furnit-re 
Payday Comraci 
Payday Contract 
Homestake Contract 
Homesrake 2nd T.D. 
C) Prepaid water connection fees accruing to 
Greater Par* City Company ^Y reason oi 
that Agreement with Pari: City Municipal 
Corporation dated May 30, 1974, except-
ing those conveyed or agreed to be con-
veyed to others* to the date of cancel-
lation. 
D) Personal Property: 
1, Furnishings and accessories for Park 
Avenue Condominiums being conveyed. 
2v . Furnishings and accessories for Pay-
day Condominiums being conveyed. 
for the cancellation by Unionam.erica, Tnc. of 
the following Jrbt together with all accrued 
but unpaid interest thereon to the date of 
cancellation, all of vhich were due and pay-
able April 30, 1S75: 
Approximate 
Item of Debt Principal Amount 
1. • Note and Trust Deed on Village area land 
(Clementine, Sheraton and Aircca sitco) S .600,000 
2. Portion of Note and Trust Deed on Marsac 
Will Manor and Silver Mill House Condo-
miniums covering units Q, R, S and T 408,800 
3". Note and Trust Deed on Payday Condominiums 285,660 
4. Note and Trust Deed on Holiday Ranch, Com-
• stock site, Claimjumper II site, and golf 
course area • " 850,000 
5*. Note and Trust Deed on Holiday Ranch 1,719,4 25 
6, Note and Trust Deed on Hemestake Condominiums 120,000 
7, Note and Trust Deed on Park Avenue Condominiums 5,239,7 80 
Stockholder- pate 
Uoyal Street Corporation 
Stockhol clcr Date 
United Par 
Unionamcri 
k Ci 
ca, 
ty Mines 
Inc. 
Co; -\p any 
Keincj L CO. (as-Nominee or Morgan 
Guaranty Trust' Company of New 
• York, as Trustee of a Ccmmingl^ 
Pension Trust) 
Anderson & Co. (as Nominee of 
?)?& Fidelity Bsn):, 2s Trustee) 
J. Warren King 
Stanley Cohen 
Freitil Pfeiffer 
James A. Nassikas 
Arthur Q. Davis 
GREATER PARK CITY COMPANY 
SALE TO ALPINE MEADOWS 
'SCHEDULE OF DOCUMENTATION 
3 
Item 
Party 
Responsible 
Due 
Date 
Letter of intent and restructure memo Wells/Woodland 6/10 
2. Amendment to UPCMC Purchase Contract to sus-
pend principal payments, add stockholder loan 
j payments, cancel interest to 4/30/75, consent 
to defer interest from 5/1/75 to closing, es-
tablish right to seat on Board 
3. Amend ski area leases to provide for two-
twenty year extensions 
'4.' UPCMC proxy statement .and special shareholders 
meeting 
5. Purchase Agreement for stock of GPCC by Alpine 
and Unionamerica including escrow of present 
outstanding stock 
"'o. Formation of Four Associates, Inc., and vehicle 
through' whteli it will operate. 
Organization of Land Company (RSC subsidiary) 
V 8 . Agreement for sale of land from GPCC to Land 
Company of land and water rights and assunp-
tion of certain debt to Armstrongs and UPCMC 
Q 9. Escrow Agreement as to payments to UPC under 
, purchase and water rights contracts and nkx 
area leases 
cj 10. Agreement between UPCMC and Land as to various 
. . items of mutual interest 
Osika 
Osika 
Osika 
7/1 
7/1 
7/15 
Martin/King 7/1 
Osika 
King 
7/1 
7/15 
Party 
Paying 
(See Note) 
8 
Johnson 
Prell 
Martin/King 
7/1 
ASAP 
ASAP 
6 
7 
3 
8 
2,3 
Item 
22. Agreements regarding sale and lease of 
properties to Morgan, Fidelity and 
Unionainerica and related lease back to* 
GPCC and simultaneous cancellation of 
subordinated notes and stockholder 
loans 
r 
23. Lease to Moana of registration building 
Vll 
A 
24. Agreement with Moana as to purchase and/or 
lease of certain personal property. 
25. Conveyance to Northwestern Bank of Claiia-
jumper condominiums in satisfaction of 
related debt 
26. Amendment of Armstrong contracts for future re 
lease golf couLse and permit assumption 
by Land 
/'ll. Extension agreement re First Security Bank 
working capital loan 
28. Agreement between GPCC, Unionamerica, 
Michigan-Utah, et al. re termination of 
leases, conveyances of real and personal 
property and granting of loans 
Note.* 
1 
2 
3 
4 
5 
6 
7 
— 
-
-
-
-
-
-
GPCC 
UPCMC 
KSC or RSC Land 
Morgan and Fidelity 
Unionamerica 
Alpine 
Four Associates Tnr 
Party 
Party Due Paying 
Responsible Date (See Note) 
Butler/Reddy 7/1 4,5 
Wells/Huseth 6/1 7 
Huseth 6/15 7 
Wells 6/15 7 
King 6/15 3 
H'.seth 6/15 1 
Wells 6/5 7 
Item 
22. Agreements regarding sale and lease of 
. . properties to Morgan, Fidelity and 
Unionamerica and related lease back to 
GPCC and simultaneous cancellation of 
subordinated notes and stockholder 
loans 
l/23. 
A. 
Lease to Moana of registration building 
^24. Agreement with Moana as to purchase and/or 
lease of certain personal property. 
25. Conveyance to Northwestern Dank of Claiw-
• jumper condominiums in satisfaction of 
related debt 
) 26. Amendment of Armstrong contracts for future 
lease golf course and permit assumption 
' by Land 
1/27. Extension agreement re First Security Bank 
working capital loan 
V 28. Agreement between GPCC, Unionamerica, 
Michigan-Utah, et al. re termination of 
leases, conveyances of real and personal 
property and granting of L e 
Motes 
1 
2 
3 
4 
5 
6 
7 
- GPCC 
- UPCMC 
- .USC or RSC Land 
- Morgan and Fidelity 
- Unionamerica 
- Alpine 
- Four Associates, Inc 
^vo^nH Four Associa 
Party 
Party Due Paying 
Responsible Date (See Mote) 
Butler/Rbddy 7/1 4,5 
Vlells/Huseth 6/1 7 
Huseth 6/15 7 
VIells 6/15 7 
King 6/15 3 
Huseth 6/15 1 
Wells 6/5 7 
U 
Page Three 
July 1S7S 
THE 
FIDELITY 
BANK 
IOA0 L WALNUT STRESS 
Greater Park City Company 
Uni oname rica, Inc. 
United Pari; City Mines Company 
Royal Street Corporation 
Morgan Guaranty Trust Company of New York 
Alpme Meadows of Tahoe, Inc. 
Pear Sirs: 
Reference is made tc a certain Memorandum cf Agreement dated 
as of June 25, 1975 by and between each of you and the under-
signed (hereinafter referred to as the "Agreement"). Pursuant 
to the Agreement, we agreed to cancel certain indebtedness of 
Greater Park City Company (hereinafter referred to as "GPCC") 
owed to us and we agreed further to surrender certain shares 
of GPCC common stock at or prior to a closing as set forth in 
the Agreement. 
Yfe hereby confira that subordinated notes of GPCC in the 
aggregate principal amount of $250,000.00 with accrued interest 
thereon, and 21,177 shares of GPCC common stock heretofore have 
been delivered by us to a third party. V.e recognice that the 
third parr>- holder cf these obligations and shares is not a 
part}" to the Agreement and that you have relied upon our commit-
ment to cancel our entire interest in GPCC, including the said 
obligations and shares. Accordingly, we c-z hereby covenant and 
agree that on or before the closing date set forth in the 
Agreement, we shall deliver to Greater Park City Company or its 
designee the 3250,000.00 in subordinated notes marked for 
cancellation together with a waiver of accrued interest thereon, 
and we further covenant and agree to deliver to GPCC or its 
designee for transfer in accordance with the Agreement the 21,177 
shares of common stock which we heretofore have delivered to 
the said third party. 
Very truly yours, 
THE FIDELITY BANK 
f 
*4-
3EICOR COMPANY 

